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only obtain a price of 84, which made the real charge
6 per cent* A " patriotic " loan of 100,000,000 5 per
cents* at par in the same month proved an utter failure,
for only one-fifth was subscribed* Several loans followed
for public works, military preparations, and to meet the
persistent budget deficits* They were issued, not in 5
per cents*, which had risen well above par, or even in
fours, but in threes, which for many years after were not
near enough par to make an advantageous form of loan.
The prices ranged from 75*25 to 84*75*

The strength of the funds under Louis Philippe is a
curious phenomenon, and marks the extreme of French
credit as compared with the early years of the Bourbons*
Professor Bastable observes :l

" The position of the stocks over 3 per cent, would
have easily admitted of conversion without any increase
of capital into a 4 per cent* or even 3^ per cent* stock,
but to avoid popular hostility this evidently prudent
course was not taken*" He gives a table showing the
position of the various stocks in 1845 :


	Highest
	Lowest.

5 per cent.    * 44 per cent ..... 4 per cent*    * 3 per cent.    .
	122.85 II6.25 IIO.5 86.4
	116.45 III
 106 80.85

In spite of eighteen years of peace and a considerable
amount of debt redemption, 13,000,000 had been added
to the debt charge, leaving it at 177,000,000 francs, or a
total capital debt of 3,540,000,000 francs*

The three years of the Second Republic passed amid

1 Public Finance, p. 646.